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>» FINANCIAL HIGHLIGHTS 
Selected Financial Data 
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(in thousands, except per share amounts) 


Summary of Operations 
Total Revenues 
Net Earnings 
Net Earnings Per Share 


Financial Data 
Total Assets 
Shareholders’ Equity 
Dividends Per Share 


69,819 
55,506 
0.15 


Reference Library 


Rusiness 


University of Alberta 
: ness Building 

; Sanne ta “T0G 2R6 
Years ended December 31 
1999 1998 1997 1996 
$ $ $ $ 
10,018 10,342 16,500 15,062 
Syails 3,019 8,303 6,315 
1.91 1.08 2.89 2.09 
68,421 60,861 59,199 Eyer i 
47,368 44,149 42,138 35,503 
0.15 0.15 OBIS 0.15 


Revenues for 1999 have been restated to account for disposition of the printing subsidiary in fiscal 2000. 


>» COMMON STOCK INFORMATION 


The Company’s shares are listed on the Toronto Stock Exchange under the symbol SEC. 


Fiscal Quarter 


First 
Second 
Third 
Fourth 


Total Assets 
($ thousands) 


High 
15.25 
19.00 
19.50 
19.10 


Shareholders’ Equity 
($ thousands) 


2000 


$ 


Low 


12.15 
£5.25 
18.00 
19.00 


1999 
$ 
High Low 
11.50 10.60 
11.50 10.50 
11.40 ies 
1225 11.40 


Book Value Per Share 
(3) 
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> MANAGEMENT'S DISCUSSION AND ANALYSIS 


| Results of Operations 


Senvest Capital Inc. (Senvest) recorded another positive performance during fiscal 2000. 
Consolidated revenues were $16,967,408 compared to $10,018,125 in the prior year. 


Net earnings were $8,135,575 versus $5,213,329 in 1999. Earnings per share increased to $3.08 against 
$1.91 per share in the previous year. Book value per share grew to $21.16 per share from $17.94 and 
shareholders’ equity reached $55.5 million. 


Senvest International L.L.C. (International), located in New York City, is the largest of Senvest’s wholly 
owned subsidiaries. Its long-term geographical focus is global, and during fiscal year 2000 it continued 
to develop and expand its merchant banking activities and related core holdings in both public and 
private companies. International’s performance relies mainly on its ability to identify attractive 
opportunities, through research, financial analysis, and operations in the merchant banking arena. This 
experience in the capital markets, combined with a network of contacts and financial relationships, 
enables International to steadily increase the number, size, and caliber of business opportunities that it 
reviews and evaluates. The Company maintains a base portfolio of publicly traded securities as a means 
of providing liquidity for merchant banking activities and expanding core holdings. 


Fiscal 2000 was definitely a year of feast and famine. The first half of the year the Company continued 
to post very positive results. Although profitability slipped in the latter part of the year, first half results 
were strong enough to help Senvest record very positive results for the entire fiscal year 2000. During 
the second half of the year, activity in the capital markets started to slow down and the downturn picked 
up speed as the year came to a close. A slowing economy, reduced demand, and declining consumer 
confidence, resulted in a correction that has been particularly sharp in the technology and telecom sectors. 


The economic slowdown and severe downturn in the financial markets has dramatically reduced 
merchant banking activity in small to mid-size businesses. The number of interesting new deals 
available for review and evaluation has declined. The difficult economic environment has carried on 
into the year 2001, with the most optimistic estimates calling for an improvement in economic 
conditions to begin only in the second half of this year. Despite the weakness in the economy, Senvest 
has been able to continue to improve its balance sheet. It is in a position to fully participate in any 
economic turnaround. 


During 2000, we continued to take part in providing early stage financing and/or merchant banking 
support to several private companies. New companies we have worked with in the year 2000 include: 
Silicon Wave, a company that makes integrated circuits for short-range wireless solutions and cable 
broadband applications; and Elitra Pharmaceuticals, a supplier of genomic information to the pharma- 
ceutical industry. 


International, through its Senvest Fund Management enterprise, also manages a fund for institutions 
and high net worth individuals. This fund focuses primarily on small capitalization publicly traded 
equities. At year-end, the fund had over $31 million under management and was up 78 percent since its 
inception in April 1997. 


Pennsylvania Properties Inc. (PPI), a wholly owned U.S. subsidiary, holds a portfolio of real estate 
investments principally in California and Massachusetts. It invests as a minority partner in selected 
properties. During 2000, PPI continued to perform well above expectations with above average returns. 
In the past year, three properties were sold or refinanced and four new properties were added. Total real 
estate holdings increased to $12.1 million from $9.4 million in 1999. 


Senvest completed the disposition of its Trenmore Printing subsidiary in the first half of the fiscal year 
and revenues for 1999 have been restated to account for this disposition. This division no longer fits 
into the Company’s long-term focus. The effect of this transaction was not material to either our 
balance sheet or net earnings. 
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| Liquidity and Capital Resources At December 31, 2000, Senvest had _ total consolidated assets of 
$69,818,845 and liabilities of $14,313,215. Equity holdings totaled 


$53,366,912 including $43,515,337 of shares with quoted value. These shares with quoted value had a 
market value of $59,163,261 at year-end. Cash and cash equivalents were $1,445,124 and real estate 
holdings totaled $12,051,912. 


Senvest has a number of diversified holdings with various levels of participation in both public and 
privately held companies. Some of the larger holdings at year-end included Astral Media, DSP Group, 
and Schuler Homes. 


Astral is one of Canada’s major communications companies. Its main operations are in broadcasting, 
including English and French specialty, pay and pay-per-view television services as well as radio. DSP 
Group is a fabless semiconductor company. It develops and markets digital signal processing cores and 
integrated solutions for the wireless telephony and other communications markets. Schuler Homes is a 
homebuilder operating in the western United States and Hawaii. 


On June 9, 2000, Senvest has commenced a new normal course issuer bid to purchase a maximum of 
147,000 of its own common shares before June 8, 2001. The Company has purchased 33,900 common 
shares in the year 2000, including 21,500 under the new issuer bid. 


A strong Company balance sheet in the face of an economic downturn becomes a very valuable tool for 
sustained growth when economic health is restored. Senvest is well positioned to pursue high caliber 
business opportunities with long-term potential. Our financial strength keeps us well positioned to fully 
participate in the next cycle of economic expansion. 


Mats fom °F 


Victor Mashaal 
Chairman of the Board and President 


April 2001 


(This statement supplements the detailed information presented in the Consolidated Financial Statements and Notes). 
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> AUDITORS’ REPORT TO THE SHAREHOLDERS 


1999 and the consolidated statements of earnings, retained earnings and cash flows for the years 
then ended. These financial statements are the responsibility of the company’s management. Our 
responsibility is to express an opinion on these financial statements based on our audits. 


W e have audited the consolidated balance sheets of Senvest Capital Inc. as at December 31, 2000 and 


We conducted our audits in accordance with Canadian generally accepted auditing standards. Those 
standards require that we plan and perform an audit to obtain reasonable assurance whether the financial 
statements are free of material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
financial statement presentation. 


In our opinion, these consolidated financial statements present fairly, in all material respects, the financial 
position of the company as at December 31, 2000 and 1999 and the results of its operations and its cash 
flows for the years then ended in accordance with Canadian generally accepted accounting principles. 


Preetulatirdruatlorptrs LLP 


PricewaterhouseCoopers LLP 
Chartered Accountants 
Montréal, Canada 


February 28, 2001 


MANAGEMENT REPORT 


he financial statements for the fiscal year ended December 31, 2000, were completed by the 
T inten of Senvest Capital Inc., reviewed by the Audit Committee and approved by the Board 
of Directors. They were prepared in accordance with accounting principles generally accepted in 
Canada and are consistent with the corporation’s business. 
The company and its subsidiaries maintain a high quality of internal controls, designed to provide 
reasonable assurance that the financial information is accurate and reliable. The information included in 
this Annual Report is consistent with the financial statements contained herein. 


The financial statements have been audited by PricewaterhouseCoopers LLP, the company’s auditors, 
whose report is provided above. 


Mats fon &P 


Victor Mashaal 
Chairman of the Board and President 
Senvest Capital Inc. 


March 30, 2001 
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CONSOLIDATED BALANCE SHEETS 


Assets 
Cash and cash equivalents 
Equity holdings (note 2) 
Real estate holdings 
Future income taxes (note 6) 


Other assets 


Liabilities 
Bank advances (note 4) 
Due to brokers 
Accounts payable and accrued liabilities 


Income taxes payable 


Shareholders’ Equity 
Capital stock (note 5) 


Retained earnings 


Approved by the Board of Directors 


Mats fm #7 


V. Mashaal, Director 


VV Manel 


F. Daniel, Director 


2000 


1,445,124 
53,366,912 
12,051,912 
1,500,000 
1,454,897 


69,818,845 


189,305 
10,520,975 
783,997 
2,818,938 


£43135,21) 


3,844,032 
51,661,598 
55,505,630 
69,818,845 


As at December 31 


1999 
$ 


3,057,526 
53,715,234 
9,436,451 


2,212,289 
68,421,500 


5,854,050 
13,250,510 
970,521 
978,128 


21,053,209 


301 14,903 
a3 935129 


47,368,291 
68,421,500 


ANNUAL REPORT 2000 


> CONSOLIDATED STATEMENTS OF EARNINGS 


Revenue (note 3) 
Gain on equity holdings 
Income from real estate holdings 
Other income 


Operating costs and expenses 
General and administrative expenses 
Interest and bank charges 
Foreign exchange loss (gain) 


Earnings before income taxes 


Provision for income taxes (note 6) 
Net earnings for the year 


Net earnings per share 


For the years ended December 31 


$ 


12,839,050 
3,067,151 
1,061,207 


16,967,408 


4,315,515 
1,209,470 
820,532 


6)345,9 14 


1999 
$ 


5,575,684 
3,272,901 
1,169,540 


10,018,125 


3,189,225 
925,092 
(467,154) 


3,647,163 


10,621,891 
2,486,316 
8,135,575 

3.08 
2,642,857 


6,370,962 
1,157,633 
5,213,329 

1.91 
2,725,439 


Weighted average number of shares outstanding 


> CONSOLIDATED STATEMENTS OF RETAINED EARNINGS 


Balance - Beginning of year 
As previously stated 
Change in accounting policy (note 1) 


As restated 


Net earnings for the year 


For the years ended December 31 
2000 


$ 


43,593,728 
1,000,000 


At O91 28 
8,135,575 
52,729,303 


1999 
$ 


40,184,770 


40,184,770 
5,213,529 


45,398,099 


Dividends 


Premium on repurchase of common shares (note 5 a)) 


Repurchase of options 


396,419 
539,036 
132,250 


1,067,705 


407,635 
1,396,736 


1,804,371 


Balance - End of year 


51,661,598 


43,593,728 
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> CONSOLIDATED STATEMENTS OF CASH FLOWS 


For the years ended December 31 


2000 1999 
$ $ 
Cash provided by (used in) 
Operating activities 
Net earnings for the year 8,135;575 5,213,329 
Adjustments for 
Net gain on sale of equity holdings (12,839,050) (5,575,684) 
Income from real estate holdings (3,067,151) (3,272,901) 
Future income taxes (500,000) - 
Other (10,023) 267,220 
New real estate holdings (10,640,900) (4,933,290) 
Distributions received on real estate holdings 11,092,590 6,222,911 
New equity holdings (70,447,001) (40,894,791) 
Proceeds on sale of equity holdings 83,634,371 35,185,896 
Decrease (increase) in other assets 58,020 (6,234) 
Increase in accounts payable and accrued liabilities 171,620 86,725 
Increase in income taxes payable 1,840,810 1,003,209 
7,428,861 (6,703,610) 
Financing activities 
Decrease in bank advances (5,664,745) (2,888,395) 
Increase (decrease) in due to brokers (2,729,533) 12,394,707 
Proceeds on issue of shares 119,000 - 
Repurchase of common shares (588,567) (1,586,412) 
Repurchase of options (132,250) - 
Dividends (396,419) (407,635) 
(9,392,514) 75912,265 
Investing activities 
Disposal of a subsidiary (note 3) 250,000 - 
Foreign exchange gain (loss) on cash held 
in foreign currency 101,251 (160,107) 
Increase (decrease) in cash and cash equivalents (1,612,402) 648,548 
Cash and cash equivalents - Beginning of year 3 057,526 2,408,978 
Cash and cash equivalents - End of year 1,445,124 3,057,526 
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>» NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


For the years ended December 31, 2000 and 1999 


1. Significant accounting policies 


Principles of consolidation 
The consolidated financial statements include the accounts of the company and its subsidiaries, which 
have been accounted for using the purchase method. 


Management estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenue and expenses during the reporting periods. Actual results could differ from 
those estimates. These estimates are reviewed periodically and, as adjustments become necessary, they are 
reported in earnings in the period in which they become known. 


Change in accounting policy 

Effective January 1, 2000, the company adopted the new recommendations of the Canadian Institute of 
Chartered Accountants regarding income taxes. This change has been applied on a retroactive basis with- 
out restating the prior years. The cumulative effect of applying the new standard was an increase of 
$1,000,000 to opening retained earnings. 

In 1999, the company retroactively applied the new recommendations regarding statements of cash flows. 
This new basis of presentation did not have any effect on prior years’ results or shareholders’ equity. 


Fair value of financial instruments 

The company has estimated the fair values of its financial instruments based on the current interest rate 
environment, related market values and current pricing of financial instruments with comparable terms. 
The carrying value of its financial instruments approximates their fair value, unless otherwise indicated. 


Cash and cash equivalents 
Cash and cash equivalents include cash on hand, bank balances and short-term highly liquid investments 
with maturities of three months or less. 


Equity holdings 

Equity holdings are carried at average cost except where there has been a provision for possible loss in 
value that is other than a temporary decline, in which case the holdings have been written down to rec- 
ognize the loss. 

Included in due to brokers is the quoted amount of securities sold short at the date of the transaction. 
Provisions are taken where the market value of the underlying securities has increased. 


Real estate holdings 
Real estate holdings are valued using the equity method. 


Foreign currencies 

Monetary assets and liabilities denominated in foreign currencies including those of integrated sub- 
sidiaries are translated into Canadian dollars at the exchange rate prevailing at the balance sheet date and 
non-monetary assets at the exchange rates prevailing when the assets were acquired. Transactions denom- 
inated in foreign currencies are recorded at the exchange rates prevailing at the transaction date. Gains or 
losses arising from the translation of foreign currencies are included in net earnings for the year. 
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Stock-based compensation plans 

The company has two stock-based compensation plans, which are described in note 5 b). No compensa- 
tion expense is recognized for these plans when stock options are issued to employees. Any consideration 
paid by employees on exercise of stock options is credited to share capital. If stock options are repurchased 
from employees, the excess of the consideration paid over the carrying amount of stock option cancelled is 
charged to retained earnings. 


Income taxes 

The company applies the liability method to account for income taxes. Under this method, future income 
taxes at the balance sheet date are determined using the differences between the accounting and tax value 
of assets and liabilities and the enacted income tax rates to be in effect when these differences are expect- 
ed to reverse. Future income tax assets are recognized when it is more likely than not that the assets will 
be realized. 


2. Equity holdings 


2000 1999 
$ $ 

Shares with quoted value (market value $59,163,261; 
1999 - $87,005,864) AS. 515,357 45,756,722 

Senvest Partners Ltd. (market value $8,982,605; 

1999 - $10,694,154) 4,182,000 4,182,000 
Other equity holdings 5,669,575 STN BOM 
53,366,912 53,715,234 


Senvest Partners Ltd. is a fund established by the company, in which the company is also a limited part- 
ner. The company provides investment advisory services to Senvest Partners which had a net asset value 
of $31,579,000 as at December 31, 2000 (1999 - $39,197,000). 


3. Disposal of Trenmore Printing Inc. 

On June 5, 2000, the company sold its 70% participation in Trenmore Printing Inc. for a total consider- 
ation of $500,000, including a balance of sale of $250,000 to be received over the next three years. 
Trenmore Printing Inc. represented all the activities of the company in the printing sales business and is 
therefore considered a discontinued operation in these consolidated financial statements. This resulted in 
sales and cost of sales, which were approximately equal at $1,900,000 for 2000 and $3,900,000 for 1999, 
to be eliminated from the consolidated statement of earnings. Net earnings from the printing sales 
business and from its disposal were not significant. 


4. Collateral for bank advances 

Certain equity holdings, having a carrying value of $1,594,331 (1999 - $2,551,298) and a fair market value 
of $11,944,498 (1999 - $11,268,801) have been pledged as collateral for bank advances. In addition, a first 
rank movable hypothec in the amount of $3,000,000 on all assets of the company has been granted as 
collateral. 
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5. Capital stock 
Authorized 


An unlimited number of common shares 


2000 1999 
Issued and fully paid $ $ 
2,623,324 common shares (1999 - 2,640,224) 3,844,032 3,1 14908 


a) During 2000, the company began a new normal course issuer bid to purchase a maximum of 147,000 
(1999 - 158,000) of its own common shares before June 8, 2001. Also during the year, the company 
purchased 33,900 common shares (1999 --137,400) for a total cash consideration of $588,567 
(1999 - $1,586,412). The excess of the consideration paid over the stated capital for these shares is 
presented as premium on repurchase of common shares in the statement of retained earnings. 


b) The company has two fixed stock option plans which were established for employees and senior exec- 
utives. Under the first plan, the company may grant options for up to 335,500 common shares, all of 
which to date have been fully granted. Under the second plan, the company may grant options for up 
to 270,000 common shares, of which 82,000 options have been granted to date. Under both plans 
options are granted at any time during the year and vest immediately. The exercise price of each 
option may not be less than the market price of the company’s stock on the day preceding the date of 
grant. An option’s maximum term is 10 years. 


Changes in the number of options outstanding were as follows: 


2000 1999 
Weighted Weighted 
Number average Number average 
of options exercise price of options exercise price 
$ $ 
Outstanding - 
Beginning of year 344,500 ae 285,000 9.04 
Granted 73,000 19.00 59,500 11.40 
Exercised (17,000) 7.00 _ = 
Repurchased 
and cancelled (11,500) 7.00 - - 
Outstanding - 
End of year 389,000 11.42 344,500 9.45 
Options exercisable 
at year-end 389,000 344,500 


The following options were outstanding and exercisable as at December 31, 2000: 


Range of Number Weighted average Weighted average 

exercise prices of options remaining life (years) exercise price 

$ $ 

6.50 to 6.88 87,000 1.6 6.64 

9.75 to 11.40 229,000 5.3 10.82 

19.00 73,000 10.0 19.00 
389,000 
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6. Income taxes 
a) The provision for income taxes are detailed as follows: 


2000 1999 
$ $ 
Current income taxes 2,986,316 1,157,633 
Future income taxes (500,000) - 
2,486,316 1,157,633 
b) The income tax rates differ from the basic Federal 
and provincial rates due to the following: 
2000 1999 
Io %o 
Basic Federal rate less provincial deduction 20.5 29A 
Combined provincial tax rates 16.7 16.7 
45.8 45.8 
Non-taxable dividends received (0.6) Cit) 
Non-taxable portion of capital gains (6.8) 22) 
Difference in foreign operations statutory income tax rates (18.1) (26.9) 
Other 3.1 2.6 
23.4 18.2 


c) The net future income tax assets as at December 31, 2000 are detailed as follows: 


Future income tax assets $ 
Equity holdings 1,335,000 

Real estate holdings 350,000 
Future income tax liability on real estate holdings (185,000) 
1,500,000 


7. Commitments 


The future minimum rental payments for leased premises $ 
under long-term leases are as follows: 2001 313,893 
2002 268,077 
2003 29,252 


8. Supplementary information to the consolidated statements of cash flows 


2000 1999 

$ $ 

Cash paid for interest 1,193,928 903,789 
Cash paid for income taxes 1,164,000 Dida Ls 
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> BOARD OF DIRECTORS 


*Victor Mashaal 


Chairman of the Board and President 
Senvest Capital Inc. 


*Ronald G. Assaf 


Chairman of the Board 
Sensormatic Electronics Corporation, 
U.S.A. 


Frank Daniel 


Secretary-Treasurer 
Senvest Capital Inc. 


*Donald E. Dunn 


Business Executive 


* Member of the Audit Commitee 


> INVESTOR INFORMATION 


ACCOUNTANTS AND AUDITORS 


PricewaterhouseCoopers LLP 
Montreal, Canada 


LEGAL COUNSEL 


Lapointe Rosenstein 
Montreal, Québec 


TRANSFER AGENT AND REGISTRAR 


Computershare Trust Company of Canada 
1800 McGill College Avenue 

7th Floor 

Montreal, Québec H3A 3K9 


Computershare Trust Company of Canada 
151 Front Street West 
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Design and Production: CIR Communications Ltd. 


ANNUAL REPORT 2000 


12 


OFFICERS 


Victor Mashaal 
Chairman of the Board and President 


Frank Daniel 
Secretary-Treasurer 


Richard Mashaal 


Vice-President 
President, Senvest International L.L.C. 


George Malikotsis, C.A., C.P.A. 


Vice-President, Finance 


Senvest Capital Inc. 

1140 de Maisonneuve Blvd. West 
Suite 1180 

Montreal, Québec H3A 1M8 
(514) 281-8082 


Senvest International L.L.C. 
680 Fifth Avenue 

Suite 1300 

New York, NY 10019 

(212) 977-2466 


Pennsylvania Properties Inc. 
1140 de Maisonneuve Blvd. West 
Suite 1180 

Montreal, Québec H3A 1M8 
(514) 281-8082 


2808-182 (ys) 

SW VEH (eqanp) 1eajuOW 

OSIT neaing 

}S8NQ aANauUOsLeW ap “}NogG ‘OYTT 
‘Duy satadoig e1uerjAsuuag 


9942-16 (212) 

6LOOT AN ‘440A MAN 

OOET auINS 

anuaay YYly 089 

“JT 7] Jeuolzeuie4UT JSIAUIS 


2808-182 (¥IS) 

SWI VEH (2e8qanp) jes1qUOW 

OSIL neaing 

}SanQ sANauUOSLeW ap *}NOg ‘OYTT 
‘Duy jeULde) JSeAuas 


cL 


“py] suoertunwwo) YT) : anbiydeib uoydaduod ya uoINpog 


INZ CSW OUlD}UQ ‘OJU0L01 
FAM 790125 JUOLY TST 
epeue) jo Auedwio) ysniy aseysiajndwo) 


6NE VEH (Jagan) jos.qUOW 

abp}2 .f 

abajjo) 1/192W anuand ‘00st 

epeue) np aieysia}ndwo) ainpy ap 3391905 


JMIVYLSIOIY 1d LYS4SNVUL 3d LNADV 


(2agang) joaijUOW 
ULa}suasoY a}uLodey 


SANDIGIUNC SYATITSSNOD 


Dpbun) ‘)ba/]UOW 
‘y's siadoojasnoysia}eMarLd 


SUNALWIISTYIA Ld SA1EVLdWOd 


SUNASSILSIANI S430 NOILNJLNILI V SLNJWINSIFSNAY < 


a2ueuly “juapisaid-a1A 

‘Wd fe) “SLSLOAL]EW 361099 
*)°7°7 JeuoLeUIazUT YSaAUVS “JUapIseld 
juapisaid-a1, 


yeeysew preyrty 


J9LI0S9.1}-3110}9193S 
Jalueq yuel4 


juapisaid ja ]Lasuo0d Np juapisald 
JEeUSeW 10391) 


NOILISYIG V1 Id SAYGWAW 


UOLQDIYUBA ap a}LWIOI Np aiquiey x 


SALE Pp BWWOH 


uung *3 pyeuod, 


“Quy yeyLde) ySaAUaS 
J9L10S94}-2412}9199S 


jalueqg yuel4 


n-" 
‘uoijei0di0) $31u01398]9 2WeWOSUaS 
]lasuod np Juapisaig 


yessy °9 pyeuoy, 


“Duy ]eyLde) YSaAuas 
juapiseid ja ]Lesuod np juapisalg 


Jeeysew 1039!\ 


NOILVYLSINIWGV.G TI4SNO) < 


0002 1SNNNV LYOddV¥ 


15 


€OL LLS 000 +9T T nusadai a] Ins syodumt say inod saghed sadedsq 
682 £06 876 £61 I s1g191uI say inod saged saoedsq 
$ $ 

6661 0002 


S9PL]OSUOD ALI9J0Sa.} ap XN} XNe SaAlzeja1 SasLeyUaWIa}ddns suOLJeWOJUT °g 


SCOE £002 
LLO 892 CO0C 
£68 £1 100Z : JIMS SUIUOD JUsSsI[qQeId,S 9A] SUC] & xNeq op NI19A UD 
$ SQNO] XNVIO] Sop & syHepoI sinjny xneurruTUT sI9AO] So] 
sjuawabebuq °7 
000 005 I 
ne = oe solatiqoumut suonedionied say ins sinyny syodurrp sisseg 
000 OSE solatiqowun suonedionieg 
000 See I suonoer ue suonedionieg 
$ simny sigduit.p jnsVy 


: QOOZ 2IQUIDD9p [¢ Ne IIMs sUTUIOD aTTTeIap as sinInj oduIT.p you Jnoe7T =O 


781 b€Z 
a h)—=—h lc sonny 
(6°92) (181) siasuens syusUassT]qei9 sop uoNIsodur p ssrequswa,so1 xNe} Np WRIy 
(72) (89) [eatdeo ua sured sap ayqesodum uou onieg 
(I‘T) (9‘0) sojqesodum uou sndei sopuspraiq 
8'Sb 8'Sb 
i =6=6=6lh—— gyerouraoid uontsodum,p gurquios xney, 
162 16Z jeouraoid juawonege | sulou ‘aseq op [e1opay xNeT, 
%o %o 
6661 0002 
: sayuRAINS suOsTeI say nod xnetouraold 39 
[elopay aseq op xne} sap JUsIJayJIp NUDAII 9] Ins 3odu,.p xnei sayT = (q 
pa a AL I OIE 98b 7 
ei (000 005) simqny siodury 
cx9 £STT OTE 986 7 so]qisixa sodury 
$ $ 
6661 0002 


: JIMS JUTUIOD aT]TeIp 9s NUDADI 9] Ins oduIT.p asieyo eT = (e 
nuadai 3] Ns sjodwy *9 


0002 14NNNV LYOddV¥ 


OT 


000 686 
00°61 OO! 000 €Z 00°61 
c8'01 Ss 000 67Z Or'IT & S16 
$99 9T 000 Z8 88‘9 8 0S‘9 
$ $ 
9919198X9,p giapuod (saguue) 4UNOD e aeiapuod auusAow suol}do,p 9919198X9_p xud sop 
uaAow XUd 9]}9N Des JUOD olA 3p vain oIQWON 8}9yIINO 


: SOJUKAINS Sa] JUOS YYYZ FIQUIZD9p [¢ Nev sagdJOxe 3.9 JUeANOd 39 UONRNIIID US suoNndo sa‘q 


00S bre 000 68¢ 991919X9,] Op UY 
R] & SagdJexe 3.9 
queanod suondg 


ob'6 00S bre anal 000 68¢ s01DJ9x9 | 9p UF 
ey e uOoneNOITS uy 
= = 00°L (00$ I1) sognuue 
: ake) SIDIIYIRY 
= = 00‘L (000 ZT) S99IIOXY 
Or'TT OOS 6S 00°61 000 €Z Sognquny 
+0°6 000 S82 ob'6 00S Pre 9919.19x9 | 9p Inqgp 
ne uonenosTS uy 
$ $ 
331918x—a,p suoiydo,p 991919x—a,p suoijdo,p 
aiapuod dIQuoNn aiapuod dIQUiON 
uaAow xLidg uaXow xLidg 
666T 0002 


> JIMS VUIUIOD 3S9 uone]nosTo 10) suondo,p siquiou Np UONNOAIT 


‘sue XIp op iso uoNdo oun,p s[eUNTXeUI ogINp BT ‘UONNqLMe p ajep ek] JUep9o91d sguINOT eT 
919190s b] ap suOMOe sop 9yoreUI np xd 9] onb ospurou 9.ng nod ou uONdo onbeyp ap so1d10xa,p xd 
aT ‘sua VIPs s9g0I0x9 9g UeAnoed Jo sguUR] JUepUed sdura} Jonb ojsodum,u & sognqinye JOS 
suondo soaJ ‘saumtdar xnop sayq UoTag ‘aiIep e.nbsnf ssgnqime 919 UO suondo QQQ 7g satjanbsap ‘sosreu 
-Ip1o suonde 000 07 2p 22UesINDUOD e nbsnf suondo sap JangiMe Inad 939100s kJ ‘sUILS9I UIgIXNEp Np 
NQJ0A uy ‘aaep enbsnf{ ssanqime 919 soyno} uO sayjenbsg] ‘sorreurpsIo suOMde QOS $¢¢ OP 9dUdIINIUOD 
enbsn{ suondo sap sonqime jned ajg1900s ey ‘oumtdas Jaruaid np nyJ0A UY ‘syURASIIIp sap jo sekoydura 
sap Inaavj ud stjqeia 939 UO mb oxy xtid e suonoe.p yeyoe.p suondo p soumtdgi1 xnop k 919100s eT =(q 
‘soreuIpso suonoe,p yeyoes ne ourtid op 3. ve sniedgi uoU saoy9uaq Sa] SUBp IWLIOSUT 3sa SUOTIOR 
S90 ap asiaa [eqded 9] Ans Jeyoes op x1d np yapgoxa,T ‘URIdUIOD (6661 UP $ ZIP 98S T) $ LOS 88S PP 
gye10} onseda.Quos sun Inod saseuIpsO suONdE (6661 UP OOF LET) 006 €¢ StnboR & 9391908 eT “QQ0Z 9919 
-I9X9 J 9p sINOd NY *[QOZ UINf g 9] JURAR (666 UP YOO 81) 000 LHI ep 22UerMIUOD ve Nbsnf sasreuIpsoO 
suonMoe sas op jeyoesI op ouTuesSo1d nesanou un siidanus & 919190s k] ‘QOOZ 991lJexo,] op sInco ny = (& 


COS VEL C£0 vhs € (6661 49 b7Z Ob9 Z) SAteUIpIO suOHoR $7¢ €79 Z 
$ $ d19qT] JUSUSIQNUS 39 STUY 
6661 0002 


SoMIUIPIO SUC p 9ITUNTT]I s1quiou UP) 
aso Ny 


suol}e-jeqde) °G 


0002 14NNNV LYOddV4 


“oTULINOJ 
9 & 919100S kT ap sUdIG sap dITTRSIOATUN IMS ¢ COQ ONO ¢ AP SueI JonUeId op osgTIGour onberpodAy oun ‘snjd aq 
‘sorreoueq SdOURAR Sop JUdTUAssQURU Ua sag0d 939 UO (666T UP $ [08 89Z IT) $ 86b thé II ep 9puvyoreur Moyea 
aysnf SUP 39 (666T U2 $ 86Z TSS Z) $ IEE $6S I Op FIQuIduioo Ingyea ouN.p suonse us suonedinied soureya; 


SaiLesueg S9IURAR Sap JUaWASSI}UeN *y 


‘yovoyrusis sed 31e9,U 
UOISSAO vs Op 19 sLIOUTIdUAT,p 9U9A ap aWANIe | op JUeUAAOAd JOU IeINSII JT “sppTJOsUOD sense Sop SPUTUNTTD 939 
DUOP 1UO 666] U2 $ 000 006 £€ 2P 29 0NNZ U2 $ 000 006 I ep XNeSs JUSWBANeUMXOIdde syuRJUOUT ap ‘sanpuaA sasIp 
-URYOILUT SAP INOS JJ 39 SaIUIA Sa] ‘S9pTOSUOD sJoIURUL s}¥}19 S99 sURP dgQUUOPULGe 9}IADOR 9UN 9.9 9919PISUOD 
ouop 389 39 sLOtULIdUIT.p 9IUDA kT SULP 9391D0s kT OP SoIANOv sop sfquIesuD] WeyUosoidor ‘ouy SuNULIg IIOUTUAIT, 
‘soguue soureysold SION sap sinOd Ne WOAIIEI & ¢ OOD OSZ AP 2UA4 ap xud ap apyos un stiduos 4 “¢ QOD OOS AP 
9]e10) an1eda.Quos sun mod ‘ouy SuNULIg sIOWTUDIT suep % 0/ op UONedon sed es ‘QQQZ UIN! ¢ 9] ‘p90 B 9I91D0S BT 


‘UT HutjUuLig aowUal ap UOLssa) *¢ 
‘(6661 42 $ 000 L6I 6£) DD0Z F4qQtUIAD9EP TE NE ¢ YOO 6S TE 


& WAII,S JOU JIL] WOp ‘pry] ssauIIeg soauas k& susuIaeTd op UONsIS Ud S[IaSUOD Sop NUANOJ 9391908 kT 
‘OITeUPULUIUUOD Ys2 9391908 eT Janboay suep ‘939190s ey Jed 9NINsSUOD spuUOJ UN jso ‘pyY] sJOMIIeG ISAAUIS 


VEC SULAeS CLIO O90: ca 
TUS OL 1x6 SLS 699 S suonoer ua suonedionied sanny 
000 ¢8I + 000 c8I b (6661 49 $ PST $69 OI 

‘¢ 609 786 8 QYydIeUT Np ANoTeA) ‘py] siouyeg IsoauIg 
COLISE Sv. Lee SIS tr (6661 4 $ $98 S00 L8 

‘$ 197 €91 6S JYoreUU Np AMayeA) $9100 Sa.IT, 

$ $ 
6661 0002 


SUu01}Ie Ud SUOLJEdLILYIeY °Z 


‘gstyear eras ynoe | aonb sjqeqosdun.nb 
ajqeqoad snyd qsa jrnbssoy sayeisuos yuos syodurr.p synoe sary «many yQdur] JayNoTeo anod gsipNN Iso WOII9q 
-IOS9I 9S S9UDIIFIp s9o onbssoy Inons1a us uoNtsodurr,p xnej oq ‘syissed Jo spnoe syusJayIp sap sayqeiduroo 
19 SOTLISY SINIVA SI] 9.NUS BdUdIOJJIP L] IMs sgpNdyeo JOS URTIG Np aIep eT & sININZ s}OduIT soy ‘opoyour 
3099 UOTIS “NUDAdI J] INs s¥odum sap UONesTIqeidurod ey nod [eosy Jissed np spoysUT eT 9sTTMN 939190s eT 

nuaai a] ins sjodwj 


‘sniedgi uou sdoy9uaq sop 1gep ne 910d jso sa_nuUe UONdO |] ap aqeaduroo 
imoyea ey & woddes red sahed ansedanuos ey op Juapsoxa ‘saAoydura sap saajyayoes JuOs suondo sap I¢ 
‘suonoe-jeqdes ne s931pai9 jsa suondo sap d91010x9,] ap sso] saAoydura say red soaked aniedanuos ajnoy, 
‘soAoydurs sap Indavj Ud sasTUID JUOS sUONI,p Jeyoe.p suoNdo sap anbs10] sauUtSaI $dd ap psesa J] & 997eISUOD 
qso,U a81eYyo sUNONY *(q ¢ 930U kJ & SIIO9p JUOs nb Jeqdes ne yUIUIISseI9IUT,P SOUITSII XNIP IIJJO 9391908 eT 


yejLded ne JuawWassala}ULp sawibay 


0002 14NNNV LYOddV¥ 


‘Q01IDIOXI,] Op sieINsar xne saqiod yuos 
asueyp ap saised say no sures sary ‘uonessdoy ap aiep ey & INaNns1a ua a8uvyo op xn xne saastiqeiduros 
WUOs sasiAap Ud sagT[eqr] suoNneigdo sa’T ‘uoNIsinboe.p a3ep ey & INaNSIA uD asueYO ap xnei xn sMIaZAUOD 
JUOS SoIIeJQUOU UOU syNdV so] ‘ULTIG Np sep eT & INONSIA Us osuLYO op xNe} Ne sudIpeURd sIe]Jop ua 
SHAZAUOD WUOS ‘s99g199IUT SoleITY sop xnvo stiduros A ‘sastaap ud saT[aqi] soatezguOUT syIssed say 49 spMoe sa] 


sasiAaq 


“‘UONLPT[OSUOD 9p INaTeA LT & SO9NTeA JUOS sastoT]IqouTUMT suONnedionsed sa'T 
SaI]LGowWL suojediniped 


“gqusUISNe & syUs0e[-snos san sap spueYyoseUr InoyeA ey onbssoy astid 3so uorstaosd suQ ‘uoNnesedoy 
ap ep LT & WOANODYp & SNPUSA Sd. sap sIQISINOG INI]eA kT INPUT stonInos xne sJoAed kv JURJUOUI JT 


‘oqsod ey op aaduros 31a) nod 
sanyeagp iso uoNedionied ey ‘seo anbne ‘orrerodura) a1njeu op sed yso,u mb ayjanquaag snayea ap 10d oun 
Inod a1]qe19 29 Nop uorstaosd sun nbsso] Jnes uadoul Nod ne saqtJosut JOS suOMoe Usa suoNedionied say 


suoljoe ua suoljediniped 


"SIOUI SIOI) & DINILIDJUI NO aTes9 IS9 BDULIY9 J JUOp sapmbr] yuouSINeY 9UIII} 
yoo & syusuTadRId say onb Isure sastesueq sapyjos sa] ‘assteoua | JUaUUSIdWIOD sadedsa-Isenb 39 sadadsa sarT 


sadedsa-isenb ja savedsy 


‘opueyoreu INo[eA aasn{ IN] 
3p ayooiddes 9S SIOTOUPUY SJUQWINASUT S99 9p ayqeaduros INgIeA PT “QIT8.1QUOD UONPOIpPUL. p SUTOUT VY *So[qe.t 
-eduioo SUONTIPUOD Sop juede Joroueuy JUOTUN.DSUI un.p Jeanjoe xrid 9] 29 QYOTeUL NY INRA PT ‘sjanjor J919} 
-UT.p xne} Soy Ins JUBSEG os UO SIoTOUeUTy SJUSTUNSUT SOS 9p spueyoseUr INo]eAa aisn{ RT gnyPAg & 9IQ9IOOS BT 


SJBLIUBULY SJUBWNAJSUL SOP BPUCYIIEW ANV}eA 94SNL 


‘sjuopgoeid soo1dsoxa sap soidoid 
xneqdeo say Ins no sjejNseI soy Ins oueproUT,p no sed eu uONeIUAsoid op epour nesanou oT ‘d1I9IJ0sa.0 
ap XN sap 319] & JUIWANe[II suUONepuLUTUIODEI so] JUOWIAANSvONeI gnbydde ke d39190s eT ‘6661 UA 

‘snsed9i uou sao 

-9U9q SOP 91NIJZANO,p IpTOs NP ¢ YOO OOO I 2P UONRWoUIsNe 9uUN 939 B 9UIOU a]]aAnoU ey] ap UONdope | ap 
yorpnuims joyjo/7 ‘sqUepuodsas109 sad1dJexe sop JUIUASsaIpeI sues DANOVO.NYI s1gtuKUT op sgnbydde 939 ke 
UONLIYIPOUI 9199-) ‘sadyaUaq So] Ins s}odum sap UONeKsTIqeiduioo ey & We. v nb 99 ua sggisV sa{quidui07) 
sop usIpeuedy IMINsUL] ep suoNepueuTUIOdeI sayfaanou so] g3idope ke 9391ID0s eT “QOOZ JorAUel .., IT 
3]qe}dwod UolJUaAUOD aUN,pP UOLJeEIYLPOW 


‘snuuOod JUSTUATAAp s]I_NbssoO] syeqNsas sap 3eI19 J 
& sastfiqeaduros 3wUOs SII ‘sartess9d9u JOS syusUTA\sn{e sap Is 39 onbiporsod uOoSey ap sanaas JUOS suONeUINSS 
sa] ‘suOneUINSa sao ap sUdIOTJIP 9.9 JaresInOd sjags syeNsei sa’T ‘sogquasaid saporiad say nod sasreyo 
sa] 39 smpoad say ins onb ourgur op ‘siaIoURUY s}¥19 Sop dIep LT & SaUTENIUAAD Sap UONs]NAIp eI IMs ‘s9} 
-uasaid sytssed say 19 synoe say Ins sdueprour sun quo mnb sasgu~yodAyp 39 suoNeNyeag,p UoNSeuIp ey red uoN 
-estjon J wambes snuuoses yuouaTe19UgS so[qeiduIod sadioursd sa] UOTas sioTOURUY s3e19,p UONesedgid eT 


SUOLJEWI}SA,P UOLZeSIN 


‘gjdunts 39 and yeyoe | ap spoyouT eT UOTES sastIqeadu0D 
‘sayel[y Sas ap xnao 39 939190s ek] ap saidurOd say JUaUUAIdUIOD s9pl[osuOD sisIOURUY s3e¥I9 syUasgId sa'T 
uolyepijosuo) 


$3]qGe}dWO) SUOL}UBAUO) Sa}edIULIg ‘T 


666L 12 0002 Aquiarap LE Sa} SauLua} Saz1DIaxa Sa] INOg 


SAGITOSNO) SYSTIINVNIA SLVLA XNV SJILNAYIAIV SALON < 


0002 1SNNNV LYOddVu¥ 


97S LS0 § $71 Str I 9919I9X9,J Op UY eI & sodedso-Isenb 39 sasedsy 
8/6 804 Z 976 LSO € 991919K9 J Op Ingop ne sadedso-1senb 39 sasedsy 
BhS 8b9 (ZOb Z19 1) sodadso-isenb 32 sadadso sop (UONnnUTUTIp) UOnEWwWeULsNYy 
(LOI 09T) 1$Z 101 o1gsue9 steuuOUI US 
Sooq]2qI] S900ds9 Ins Suey op (27J0d) utery 
z 000 02 (¢ 210) a]eITy auN,p WoIssaD) 
JUSUIISSHSIAUL.P S9ADIY 
$97 71S L (F1S Z6€ 6) 
($€9 LOb) (6Ib 96£) SopueprArC] 
- (Sz Z€1) suondo,p seYyoey 
(Z1b 9851) (49S 885) SaIRUIPIO SUOTOR,p JYIY 
= 000 611 suONe,P UOISSIUI,p Mporg 
LOL $6€ ZI (€€5 671] sJoninoo xne JoAed & sjue}JUOUI sop (UONNUTUTIp) UONRUOUISsNYy 
(S6€ 888 7) (Sb $99 S) solteoueq SsouRAR Sop UONNUTUNIC 
JUSUTZIULUY sp sa vAQIy 
(O19 €0Z 9) 198 82 L 
602 £00 I O18 OF8 I soded & sigdui sop uoneueursny 
SZL 98 079 ILI sosieyo 19 sind ypeso sajduios sap uONeUSULSNY 
(b€Z 9) 0ZO 8S synov sone sop (UONRIUSUISNe) UONNUTWIG 
968 S8I S¢ ILE vE9 €8 suonoe ud suonedionied op a3u9a ey] ap Mpoig 
(16L 668 Ob) (100 Lb OL) suonoe us suonedionsed sayfoanony 
116 (22 9 06S 760 IT solgtiqourum suonedionied soy Ins sondoi1 suonnqinsiq 
(067 €£6 +) (006 OF9 OT) sorgiiqourum suonedrionsed saypaanoyy 
07Z L9Z (€Z0 OD) sonny 
= (000 00S) simany s}odury 
(106,227 €) RP eieeeone) sorgiiqourut suonedionsed op snusa2y 
(689 $$$) (00 6€8 ZI) suonoe us suonedionied op ayusa ey & 9U UTer) 
Inod syuswassaipoy 
6ZE E17 S SLS SEL 8 so1otoxa | nod jou soygusg 
uoneToldxa,p sgaAnoy 
(xnv s9}90]Je) sop JueUdAOId 911910891) Op xN]J 
$ $ 
6661 0002 


aiquiadap [€ $a] SAULWA} Sa2LD/axe Sa} 1NOg 


0002 1SNNNV LYOddV¥ 


= = SS = 


SAGTIOSNO) JININOSINL IG XNTA < 


9 


8cL £6S th 86S 199 I$ 9919I9XI,| Op UY P & 9pjos 

ILE $08 T SOZ £90 I 

4 OSC: Cel suondo,p ieyoey 

9¢L 96€ T 9£0 6€S ((& ¢ 930U) soiTeUIpIO SUOMOR.p JeYyoRI Ne SWIG 

S¢9 LOF 6Ib 96 sopusplalq 

660 86€ Sb €0€ 6¢L CS 

BCU ELCS SLES StL 8 991919x9,] Inod jou soysuEg 

OLL b81 Ob 87L £68 th p22 4Pes POS 

= 000 000 I ({ ou) sJqeIduIod UONUAAUOD dun. p UONRIyIpopy 

OLL b81 OF 8CL £6S th TIqQeI9 elop opjos 
991919X9,J 9p INgap ne spjos 

$ $ 


6661 
alquiadap LE $2] SPULWA} SadLNIaXa sa) INog 


SJGTIOSNO)D SILYVddy NON S3IISINIG 


6£b S7L 7 LS8 79 Z UOHL[NIID Us suonse,p 919puod usAour s1quioNy 
161 80°€ uopor sed jou soyQuag 
OCE SIGS SLS SEI 8 991919x9,] Inod jou soyoQUNg 
€€9 LST I OTE 98h Z (9 200) nudAdI 9] Ins s}oduII,p as1eyD 
796 OLE 9 168 179 OL NUdAII 9] Ins s}odun soy JURAR DDIQUNg 
COLLIE Eis Svc 
(bST L9b) 7£S 028 asueyp op (ured) arog 
760 $76 OLb 607 I sadteoueq siesy 49 $19191U] 
S2G.681 4 SIS Sle y sjoeIsTurUpe 19 xneI9UaS STR] 
uoneiWoydxs.p sasieyy 
ScI 810 OL 80b 196 9I 
Ors 69T1 I L0¢ 1901 symnpoid sanny 
106 GZc.¢ IST 290 € solgtiqouru suonedionied op snuaasy 
$89 SLS ¢ 050 6£8 CI suonoe ud suonedionied say ins ures) 
(¢ 930U) s}Mporg 
$ $ 


6667 


0002 
alquiazap [§€ Sa] SAULWA} Sa21DIaxe Sa] 1NOg 


SAGTIOSNO)D SLVLINSIY 


0002 14NNNV LYOddV4 


00S Ich 89 
loc s9G 27 


8CL 6S th 
COS VLINE 


60C €$0 I? 


8CI 826 
17S 046 
OLS OSG ot 
0S0 bS8 $ 


00S Ich 89 
O8G CLG.C 


[Sb 9&b 6 
bec STL ES 
ICS Laie 


$ 
6661 
aiquiadap [E€ xny 


St8 818 69 
O29 SOS $$ 


8605 199 {[S 
C£0 Hb8 € 


SIZ Ie Vl 


8t6 818 C 
L66 £8L 
$46 02S OF 
SOE 681 


S¢8 818 69 


L68 vSt I 
000 005 T 
C16 180 cI 
C16 99E ES 
bCl Sth I 


0002 


ImayeNsturupe ‘arueq “Y 
InoyesturTUIpe ‘Teeyseyy ‘A. 


Lr 477) 


[fasuoo np wou NY 


sniedgi uou ssoyoueg 
(¢ 230) suonse-yeides 


soidosd xnevjzide7y 


rofed ke sodury 
sadieyo jo sinaqpeso saiduro_ 
sionmoo xne Jaded & Jue UOPy 


(} 930U) sorTeoURG SsooURAY 


yissed 


synoe sonny 

(9 930u) simny syodwiy 
sorgtiqourul suonedionieg 

(Z 910) suonose ud suonedionieg 


sooedsa-tsenb 39 saoedsy 


FRY 


SJGIIOSNO) SNV1I9 


0002 1SNNNV LYOddVu¥ 


SSS SS SS SS SS ee 


LOVE eur Se 

‘uy yeuder ajsoauas 

JUAPISeIg 19 [I9suOd Np JwAdpIselg 
[evyseyy] 103914, 


yy 777 


“snssap-1d 9quasaid 3so ysodde1 9] 
JuUOp ‘939190Ss eT Op SIMIIWOYLIIA So] “TI's s1adoorTssnoysJowMIIII J Jed say1I9A 919 JUO sIBIOULUY $1eI19 Sa] 


‘yuoNUOD [INb sra1ueUY s}v}9 xNv souTIOFUOD JUOs Januue JOddei Juasgid a] suep soquasoid 
SJUIWIIUSIOSUDI S9'T ‘so[qeuUOSTeI sUTIGey ouN,p 39 UoTsId9Id suN.p sJaIOULUY syUsUIOUSIISUdI op JasodsIp 
ap simeouriod aod snSuos ‘aqyenb ayney op sousajUT saTONUOS sap JUSUTUINUTEUT SoTeI]Y Sas 19 939100S eT 

“919190S PB] Op SoUANOe so] JUOWOTapPy Jogos Jo epeuer 
ne snuuoses JUsWIaTe.I9UaS soyqeidutos sadiourid xne yusWISUIIOJUOD soredosd 939 UO ST] ‘UONeNsTuTUT 
-p®,p [Iesuoo 9] sed soanoidde 30 ‘uonRoyIIIA ap 93TWI0D 9] Jed sguTuTexd “ouT [eIde_D jssauas op uON 
-sorIp ey] ied sosedgid 919 UO (YQQZ 2IQUIDDEpP [ ¢ 9] QUTUTIAI IS9,s INb dd1DJOXa,] Op sIdTOULUY s3vI9 so 


NOILIFNIG V1 IG LYOddVu < 


LOO 7 Jerr 8.CeaL 
epeue’) ‘eo QuoW 
s9gide so[qeiduio7) 
‘Tas srodoojasnoysoxeMaoug 


1-0 mrad eegomnprpwrrry 


‘epeurD ne snuuodel 
jusuraye19ua3 safqeiduros sadrourid say woyas saqep $99 & SPUTULIA} S9dTDJOxe INOd 911910S9.N ap XN sas ap 39 
uoneno]dxe uos ap sieynsez sop onb sure 666] 39 OOO P4qUIE99P J ¢ xNe 91910s k] op a1gloURUY UOneMIs 
Bl op eJapy eseurt oun ‘syuvisodur spses9 soy sno} v “JuUsuUOP sepr[OsuO srorUeUY syeI9 sod ‘sIAe a.NOU VY 


‘sJoIDURUY $3819 Sop Iq 
-wasua.p uonejuasaid ey op uoneogsdde oun nb sure ‘uonsesmp ey sed soqey soyueiodul suoneumMsa sop 
ja stams sayqeaduroo sadiourd sop uonenyeag | JuaWe]e39 pussduioo al[q “sioloueUy s3e19 Soy sup sTUINOJ 
UONLULIOJUT.p syUdUIIT9 sane sap jo sjuLJUOW sop Indde] v syueqord syusuIg[9 sap sasepuos sed a[Q.NUOD 
9] pusrduros uoneoyrga ey ‘saqueisodun sapnynoexout.p s}duioxo Jos sso1ouRUY s3¥39 say anb s[qvuuosies 
JOULINSSL, | ITUINOJ & OIQTULUT Bp 99IND9x9 39 sgyTUeTd WOs UONKIYLIDA e] aonb JUasIxXa sauIOU sax) “epeUe>) 
Ne SONUUOII JUSUII[LIIUIS UONLIGLIDA Ip SIULIOU XN JUSUIZUITOJFUOD SagnqDa}Jo 939 JUO SUONILI9A SON] 
"SUONLOYLI9A SOU INS JULPUOJ snou ud s191IOURUY s}eI9 sd Ins uOTUIdO uN AdUNTIdxe & dISISUOD JITTIGeS 
-uodsai1 aNON *919190S eT ap UONIEIIP ek] & BqUIODUT sJoIOULUY s}¥19 $99 op suIqesuodsai eT ‘soyep 
$99 & SPUTULID} S99INIOXA SAP d11910S9.N op xny sop 39 sniedg1 uOU sady9UIq Sap ‘sIeI[NS9I Sap SPpITOsUOD 
$1819 $3] 19 666] 19 NDOT 2AQuIDD9p J ¢ xn ‘OUT [eIde> IsoauIag ap SppI[OsUOD sUTIG Sa] IYLI9A suOAR sno 


SJMIVNNOILIV XNV SUNALVITSINIA SAG LYOddVU < 


0002 1ANNNV LYOddV¥ 


‘(saqou saj SUYP Ja Saptfosuo) sAatIuvUT, sqHIa Sa Sup Saquasaad SayIMIap Stuamausiasuas xnY aqnoly.s UoLIwAVIap aquasasd UY’) 


100¢ [H4V 


Juapisadg Ja [1asuo) Np 1uaptsadg 


yeeyseyy 10191, 
‘onbrurouos9 


uorsuedxa,p ajoAo ureysoid ne quowourad sodionsed op emioursiod snou o1giueuy suplyos onON 
‘guLIO} SUC] & JaNUDI0d UO UN juURIJO syyeNb sIney op sosIeye,p suorseds0 xne sipuodas inod agoed 
UII ISP ISAAUIG “dIIOUODI,| 9p 91URS eT OP JUDUASsT]qeIVI Np sIO] aNUDINOs sduURSsTOID oUN ve Jodionsed 
inod 9]7NNn san [No un so apros ueyiq un.p Jasodsip op wey a] ‘onbrurouos9 JuUoUTessNUITeI UN & 29Ry 


‘yeyors op onbryqnd a.yjo ayjoanou ey op siped 9] suep CEOS [Z IUOP ‘QN0Z UP sosTeUIpIO 
SUOTIIR 006 FF D104 & 919190s eT “[QOZ ull g oJ] JURaR soJIeUIpIO suONde sosdoid sas op YOO LbI 2P 
WMNUITXeU UN JayayoeI Inod yeyoes ap onbyqnd sayyjo ayJaanou oun gsesuod kv Jsoauas ‘QQOZ UINf 6 OT 


‘TRMBET & 19 STUP)-SIk1q Sop sONO] suep satANde sas sdJ0xo mb a];onuepises 
uononnsuos op astidenua oun 4so SoWIOF] JOTNYIS ‘suOMvoTUNUMUODET21 sop seyoreUI sanNe,p Inod 
12 [¥ sues souoydayai soy nod sa9is9yuI suonnjos sap 19 sonbisguIMuU xneUsIs op JUoWONeN op sympoid 
Sop dIsI[eINJOWUIOD 9 JuIOd Ne JoUI IY “setsaqUI sINdIONpUOSTUISS sop IM9}99s Np 919190s 9UN Isa 
dnoiy JSC ‘olpes ey 10 ‘o17ed eT & UOTSTAITAI Op 19 aJueAed UOTsIAgTAI Op sddTAJas say onb Isure ‘steSuesy 
ja siejdue uo sayeroeds suorssrurg sap pusiduros nb 99 ‘uorIsnyyIporpes ek] JUOS g}ANDe.pP souTeWIOp 
xnediourid sag ‘suoneorunuIUod sop Ino}99s Np souUaTpeued soqgID0s sayedioursd sap sun] sd [eMsy 


‘soWOPY JapNYyPS 19 dnosy gSq ‘eIpey] [e-sy Wworers sd19J0Xx9 | op uy 
ey & suonedionied sao op saqueisodum snyd sav] ‘sogULIa} $9191I90S sap sURP 3d Sd1JBANO $919190S sap suRp 
‘uonedionied op soriea xnvoalu Sop doAk ‘SoIJISIOAIP sJUdUID.eTd op sIqUIOU UTeIII9 UN_p dsodsIp JsaauasS 


‘$ 716 180 CI 
op ye10} UN JusTeUsIONe sosgTIqourum suonedionied soy 10 ‘¢ $7] Spb [ Op qoreis soupmbry isenb 30 


soupmnbiy soy] ‘do10190x9,J op UY ey] & $ 19Z COT 6S OP yoIeUI Ne IMoyeA oUN YUaTeAR dSINOG Ud $39}09 
suOTIOR Sa’T “9SINOG UD $9909 SUONDK.P $ /€¢ STS €b TOP “$ 716 99E £5 Op [RIO] UN JUSTeUSIONe suONE 


ua syusuraoryd savq ° jueustone jissed 9] ‘ 
Ifo S Slice vl | F I $ Sh8 818 69 | jeydes ua saounossas 3a saypinbr] 
op ogpljosuod ynoe un.p wesodsip ysaauag ‘QQQZ7 eqQuIZDEp [¢ Ny 
‘JOU ddJ9USq 9NOU JMs Tu Ue]IG AOU INs Jue} 
-iodurt Jajjo uNonNe No &.U UOTOeSUR. 91197) *919190S k] Op 9UIID}] SUOT & saaNdodsiod say Doak a]Qqnedut0OS 


snjd 31e19,U UOTSTAIp 93197) “UOTssad 91999 ap a3duIOD 3TUA} INOd saysn{eI 919 IUO 666] AP SNUIAII Sd] 9 99TO 
-19X9,] op 9nIour s19TUIOId eT op SINOD Ne SUNUIIG sIOWUSIT IeI[] es op UOTSsad eT & 9pgd0Id & IsaATIAS 


‘¢ suonyr [*Z] 
quiane & “666] Ue ¢ suOTTTU ‘6 op ieId mb ‘sroyiqowru syuouraseyd sap [e10} a] ‘ayImojoqsod ne 
somnofe 919 JUO xnesanou onenb jo ‘sgouRUTJaI NO snpuUdA 939 WO sJOTIqourWT sudtq ston ‘ogssed 
aguue 7] ‘ouuaAour e] & sINoTodns syUsUIBpUdI Sop daav ‘suOTsIAgId sa] JUOUIASIR] JURssedap sieINsar sap 


0002 14NNNV LYOddV¥ 


simpoid ap snunuod e [gg ‘N00 UA ‘sJeTIGouruI susTq sp UONsaTIs oUN suep sosTeIIOUTUT suOnediON 
-ied sap puosd ajpq ‘snasnypessepy ne 9 sTUIOFTED Us JusueTedrourd sonits sJoTIqourUIT s}uUdUe.eTd op 
a][Meyoqso0d un juangp ‘satsnpoxs gigtidosd us oureors9UIe TRIP oun “([ gq) ‘ouy sonsodosg erueapAsuuag 


‘2661 [Av Ua UONeEID es sindap yus0 Anod g/ ap gssoisoid year jo “¢ sUOTT]IUI [¢ Op 
snjd ap yHoe un 11e199 spuoy 9] ‘9d1DJOxO | Op UY ek] VW ‘eSINO UD saqLJOSUT UONKSTTeIIded aqrey & s9IgIOOS 
ap suonor sop suep quoursyedioursd ynsaaur spuoy 97) *sgUN}IOJ SNPIAIpuT Jo suoNNyNsur Inod spuoj 
uN JUsUIITVS9 9198 QuoWTaseURTY puN Isoauag astidenus uUoOs op osIeIpouojUT] Jed euoneusajUy 


‘sonbnnoseulszeyd sympoid sap ornsnpur| & souNsop onbrutouss uoneULIOJUI,p InassTuINO; uN 
‘sjeonnsoeulieyg eni[y 39 ‘99110d o11n09 op Jy sues suoneorunuIUIOD Inod s9is9qut symMosI sap ynposd 
mb astidanues oun ‘aar\\ UOOTIS JUsUUsIdUIOD YQQZ 991DI0xa, | JUepuod gT]TeAeN suOae snou saTjenbsoy 
IIAP SaslIdaNUS SdT[IANOU So] “S99ULIDJ S9I9IDOS SASIOAIP JTUSINOS & Sd9UTSEp JUSUTASsNsoAUT.p onbueq 
ap soianoe sop ev no y3edap op oseyd op sjusurooueuy sop e Jodionied op snunuOD suoae snou ‘QQQz UY 


‘onbrurouos9 asides 93n0} & yUsuIBUTOTd 
Jodionied e ajgid sa 919190s ey] “Ue]IG UOs JoJOTSUIe.p JonUNUOD nd ¥& JsaAUag ‘aTUIOUOD9,] ap assaTq 
-Ie} &] Q1s[eyy ‘oguUe] op 9NIOUT oUTgTxnep ey] JUepuod onb Wess9UsUTUIOD ou sanbruOU0D9 suUOnIpUOD 
sop uonesoroure | onb queAoagasd saisrumdo snqd soy] suoneumso soy ‘[QQZ 99UUR | op ngep ne nusjuTeUr 
4s9,$ a]lOyJIp onbrurou0sg 33x9]U0d oT ‘assieq & JONTeAD 10 JOUTUTeXS & SdJULSSIIOIUT SUOMIeSUR. op 21q 
-wlou aT ‘sostidanus ssuuadour 19 saqned sa] JUeUIIDUOD JUSUTASSNsoAUT,p onbueg op saqANoe soy IMpas 
JUSUIZ|GeIOpIsuOD JUO sIoIOURUY sgydIeu sop onbyeuresp assteq ej 39 onbruouoss JUsUIassHUITeI eT 


“SUONLITUNUIUIOIIIAI SOP 39 SISOTOUYIO} ke] Op sIn9d}9es say suURp s]eINIG JUDUTOIET;NONIed UONIeIIOO ouN 
B STUINOS 919 & 9YOIVUT 9] ‘SINDJVUIUTOSUOD Sop ddULTUOD FL] Op assteq k] Op 39 OpuLUTOp ke] ap ossTeq eT Op 
‘QTUIOU0DS,| Ip JUIUAssNUDTeI NP 9UIQUIOS JoFJa,] sNOg ‘s9UUe] Op UY ek] op sydoIdde J & s9I9[9998 3S9,s 
assieq Pe] 39 ‘SIOIOULUY S9YIILUI SI] INS INUSTI & IOUSUTUIOD & 9ITANIL,] ‘QoUUL,] Op 9NIOUI SUIEIXNop ke] op 
sINOD NY ‘YQOZ 991919x9,] op sJqurssua J snod synisod san sieq[NsoJ sop JoNsts9IUI,p Isaauas & oMIOULIOd 
Inod xnoinosia JUSWTUIeSJNs 919 JUO gNIOUI sJgTUIOId e] Op sieINseI soy ‘ooUUe,] Op sNTOU! dUTETXNap 
e] JUepuod gssieq We sITIqejueI ey onb uarg ‘synisod san sieINsoI sop JoMsIsdIUS,p 9NUNUOD k 919190S 
ey] ‘oouue] op sNIOW oJaTUIOId eT JURpUdg ‘dIQSTU Op 39 DIIOTS op souU 9UN 939 vINE YYZ 991I9KO/] 


‘suonedionied soyediourid sas soddoyaaap ap no usUIassNsaAut,p 
onbueq op saianor sas Jooueuy op JueNouTIEd soqpmbr sap irusno} snod ‘asimoq ua sa9g}09 sindyeA op 
9mynsuod ‘aseq op a[Mojoqsod un JUINeNUS 919190s eT ‘onyeAd 19 ouTUTeXS oT]9,Nb sosreyyje,p sowypiqissod 
Sop dIqIed oJ 39 ]IIeI ey ‘orquIoU 9] JoUIOJQT[NSE1 1oddojoagp op JeuoNeuIoI] & JouIJod ‘ssoloURUy 
s19¥JUOD Op Jd SUONRIOI op Npusi9 neasai uN aynole,s ayjonbery] & ‘s1oIoURUTy soyoIeUT sop ddUETIOdxa oNI07) 
‘JuoUINssNsaAuT.p onbueq op saqAnor sas & 19 oIQIOURU osATeUL p 19 BYIIOYIOI op xNeAeI] sas & ddRIS 
‘saqURSSAIOIUT SUOTSEIDO Sop Jo}D0I9p op oyOeded es ev YUOWOTedIOUTId sjeI[NSoI sos Op JeUONeUIDIUT 
"SOLIDANO $9}9INOS SdP SULP Jd SdDUTIO} s9I9INOS sop suep soxosUUOD suoNedionied sas 39 JUDUTISSNSOA 
-ur.p onbueq ap saqanoe sas Jaddoyaaap ap snunuod k aqJ2 ‘0007 991910x9,] ap sinod ne ‘ayeIpuour sins 
-I9AUD,P JUOS dUIID] Suo] & saanoodsiod sas ‘onbrydess098 ued a] Ing ‘Isaauasg op aatsnpoxe 91911do01d 
ud safely sop ojueqsodun snqd ey 3sa IOX MON] & oTIQeI ‘(TeuONeUIOI]) “DTT [PUoNeUIAIUT IsaAUDS 


"¢ SUOTT]TUE ¢*¢¢ JUION & solTeU 
-u0Mor sap OAe] 19 “$ OT‘TZ & $ H6‘ZI Op sessed so UOMOR sed a[qeiduroo maja eT ‘alUapgogid aguUe J 
¢ [6‘T 2p yeaa [Lb ssoje “¢ go‘¢ sapurone nod 9qusurdne & UONSe sed soY9UIDq IT “6661 U2 $ 6ZE CIZ S 
aNUOD “§ 6/5 SET 8 OP HeI9 JOU BoyQUAq a] “WapgogId sd1DJOX9] OP SIOT $ S71 BIO OT oP IWerer9 spnb 


sIOTE “$ BOb L96 YT AP IWIeI9 Vd1DJOx9 | 9p SPpI[OsuoD snudaAaI SIT “(YNZ 991I9x9,] 
juepuoad synisod syey[nsor sop 9.nsisarua nesanou ap & (aseauas) ‘OUT [eUdeD jsaauag MOE HO) dxoi STENNIS ON 


NOILJIYIG V1 YVd ASATVNV Ld NOISSNISIC < 


0002 14NNNV LYOddV4 


($ ua) ($ Ssagpiu ua) ($ staypiu ua) 

uolqoe sed ajqeydwod unaje, SOJLLUUOLJIE SAP JLOAY 7e}0} JOD 
OFT CGC 00°61 O1‘6I S)erejealaar@) 
Cial OF‘TT 00‘8T 0S‘6I1 SUIQISIOI] 
0S‘OI OS‘TI ESE 00°61 suIgrxnad 
09‘0I OS‘IT Sie! COSI Joa g 

Seg ney seg wey o.QSouty 

$ $ 
666L 0002 


‘24S ajoquifs aj snos OJUO1O, ap asinog bd) D saajz02 JUOS alubbdwod vb} ap SaJIDULpIO SUd1}ID Sa7 


SJMIVNIGYO SNOILIV S37 YNS SLNAWANSIASNAY < 


0002 JaloUeUY a2101exa) ap sINod ne aLiawLdwL) ap UOlssad e) ap a3dwod 1LUa} INod sassaipai 939 JUO G66T AP sNuadal seq 


STO STO STO STO St‘0 uonoe red sopuapraid 

COS Sto Seley 6bl th 89¢€ Lb 90S S$ Deol dre ta) GLE 

LLS 7S ~=—- 661 6S 198 09 I¢b 89 618 69 [Oe 

soigDueUy soguUu0g 

60°Z 68°Z 80'T 161 80°¢ uonoe sed you soy9ug 

Shag COE 8 610 € SIGs 91 8 jou soyoueg 

C90.S) 005.91 che O! 810 OT £96 9I Ee 
SOADIE sop oiTeUTUIOS 

$ $ $ $ $ 

9667 L661 8661 6661 0002 


aiquiadap [€ $a] S@ULULA} $A21UaXx] 
(cuore sed» saqysod sa] ynes ‘siajLw ua) 
SdlSLOY) SalalueUY SaguUUOGg 


JYIIINVNIA NOTLVALIS V1 40 SINVTITIVS SLIVI < 


0002 14UNNNV LYOddV¥ 


2808-182 (vIS) SWE VEH (Jegend) jeesquow 
O8LL neaing ‘Jsang aAnauuOsiew ap *}Nog ‘OYTT 


“INI TWLIdV) LSAANIS 
SINISSIYSOAUL | UOL}IaILP e) sed 
soatueuy 
Sap UOl}USIUL] e saguuog G asfjeue je 
sjuawaublasusy 4 uolssndsiq 


SAUFILVW S30 319VL 


00 4 OT e (deqanp) jea,}U0W 

‘JSanQ aeOOIquaYs and ‘8ZZT 
‘UOyME)-ZH1Y 1230H,) & 

L0Oz unl g a) enuaj esas 
sasleuUol}Ie Sap a}januue sa]quiasse] 


JTTIJNNNV J3I19WASSV,T 


*9}]UNIaS ap sanbiuos}a]a9 saweysAs 

$2] }2 Jaliqowwil inajJas 9a} ‘suaiq ap 
UOL}Sab e} ‘JUaWASSI}SAAULP SaiLedUeg 
S8ILMIAS $3] SUPP S9}IALJIE Sina] JUBDIEXe 
Sa]el]y Sas ja “Iuy je}Lde) JSaAuas 


313190S V1 430 1140ud 


aw 


« 


aialueuLy 
uoijzenjzis e) ap 
sque}ies sqiey 


WO2°}SaAUIS*MMM 
“JUL JeyLde) YSaAUIS 


TANNNV LYOddV¥ 


